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. : | STATE OF NEW JERSEY
| COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS

REPAYMENT MORTGAGE
Contains Deed Restrictions

MORTGAGE Is .SUBORDINA TE TO A FIRST PURCHASE MONEY MORTGAGE OR REFINANCING"

This Mortgage made on . FEERUARY 28
(referred to as "Borrower”) andw

Prepared by:

, 19_9between

i

SHELLY L. BIGA'S
SHARRON SHIPLEY

which Authority Is an Instrumentallty of . CITY OF NEWARK

(feferred to as the "Authorlty”),

REPAYMENT MORTQAGE NOTE

(referred to as the "Municipality”)

In conslideration of value recelved by the Borrower In connection with the Property (described bslow) purchased by the Barrower, the

Borrower has signed a note dated FEERUARY % 1995
by all promises contalned In the Note.

MORTQAGE AS SECURITY

This Mortgage Is glven to the Authority as securlty for the payment due and the performance of all promlses und
Borrower mortgages the real estdte owned by the Borrower described as follows (referred to as the *Property”):

. The Borrower promises to pay the amounts due underat

;ihe Note. The

All of the land located In the ____CTTY. of NEWARK :
County of ESSEX and State of New Jersey, specifically described as foll
Street Address: 208 MATTHFNS TRIVE ‘ ,
Clty: . NEWARK Zip: 07103 Block No.: __406 Lot No.:

Also more particularly descrlbed as:

Togsther with:

1. -All bulldings and other lrnprovement that now are or will be located on the Property.

2. AllfIxtures, equipment and personal property that now are or will be attached to or used with the land, bulldlngs and improvements

of oron the Property.

.3, Allrights which the Borrower now has or will acquire with regard to the Property.

BORROWERS ACKNOWLEDGEMENTS
1. The Borrower acknowledges and understands that:
a) Municipalities within the State of New Jersey are required

under the Falr Housing Act and regulations adopted under the -

authorlty of the Act to provide for thelr fair share of housing that [
affordable to households of low and moderate Income; and |
b} The Property which Is subject to this Mortgage has been

designated as housing which must remaln affordable to low and .

moderate income households for at least thirty years unless a
shorter time perlod Is authorized In accordance with rules estab-
lished by any agency having Jurlsdiction (the "restricted period™);
and . :

¢) To ensure that such housing, Including this Property, remains
affordable to low and mcderate Income households during the
restricted period, an Affordable Housing Agreement has been
executed by the Borrower that constitutes covenants running with
‘the land with respact to the Property and the Municipality has
adopted procedures and restrictlons governing the resale of the
Property and ; and

d) The Authority to which the Property Is mortgaged has been
designated by the Munlicipalilty to admlnleter the procedures and
restrictions governing such housing.

2. The Borrower also acknowledges and understands that the
Property has been purchased at arestricted sales price that Is less
than the fair market value of the Property,

BORROWER'S PROMISES |
In consideration for the value recelved In connection with the

purchase of the Property at a restricted sales price, the Borrowser
agrees as follows;

1. The Borrower will comply with all of the terms of the Note and
this Mortgage which Includes:

a) Withinthe restricted period starting with the date the Borrower
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obtalned tltle to the Property, the Borrower shall not sell or transter
title to the Property for an amount that exceeds the maximum
allowable resale price as establlshed by the Authorlty Inthe evant -
of breach of this promise, Borrower hereby asslgns all proceeds in
excess of the maximum allowable reeale prlce to. the Authority, sald

asslgnment to be in addltion to any anqgllgr[gmerqnd ;remediles the
Authority has upon default, .

b) Atthe flrst non-exempt transfer of tltle
ending date of the restricted perlod. the Borrower agrees to repay
95% of the Incremental amount between the'maximum ailowable
resale price and the fair market selling price wt frhas acerued to
the Property during the restricted perlod to thé;Authorlty

* 2. The Borrower warrants tltie to the premlseé (N.J.S.A. 46.9-
2). This means the Borrower owns the Property and will defend its
ownershlp agalnst all clalms. -

3. The Borrower shall pay all llens, taxes, ssessments and
other governmental charges made against the'P ‘peny when due.
The Borrower will not claim any credit agalnst-tﬁe prlnclpal and
interast payable under the Note and this Mongage tor any taxes
pald on the Property.

4. The Borrower shall keep the Propertyl c o'd;repalr. nelther
damaging nor abandoning It. The Borrower will-allow the Authority
1o Inspect the Property upon reasonable norlcec

5. The Borrower shall use the Property |
laws, ordinances and other requirements
authorlty,

mpllance with all '
any governmental

CONTROLS ON AFFORDABILITY

The procedures and restrictions governlng resale of the Prop-
erty have been established pursuant to the Falr:-Housing Act and
the regulations adopted under thi 'authorlty 01 (he Act, (all collec-
tively referred to as “Controls on’ Aﬂ : ") Reference Is made
to the Controls on Afiordabllity forihep?ocedbré.in calculating the
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maximum allowable resale price, the method of repayment de-
scribed In ltem 1{b) of the sectlon entitled “Borrower's Promises”,
and the definition of a “restricted sale” for purposes of determining
when the Affordabllity Controls are appllcable, and the determina-
tion of the restricted perlod of time.

RIGHTS GIVEN TO LENDER

The Borrower, by mortgaging the Property to the Authority,
glves the Authorlty those rights stated In this Mortgage, all rights
the law glves to lenders, who hold mortgages, and also all rights the
law glves to the Authority and/or Municipality under the Affordabillity
Controls. The rights given to the Authority and tha restrictions upon
the Property are covenants running with the land. The rights, terms
and restrictions In this Mortgage shall bind the Borrower and all
subsequent purchasers and owners of the Property, and the heirs
and assigns of all of them. Upon. performance of the promises

contained In the Note and Mortgage, the Authority will cancel thls
- Montgage at its expense.

DEFAULT

The Authority may declare the Borrower In default on the Note
and this Mortgage If: :

1. The Borrower falls to comply with the provisions of the Af-
fordable Houslng Agreement;

2. The Borrower falls to make any payment required by the
Note and this Mortgage;

3. The Borrower falls to keep any other promise made In this-

Mortgage;

4. The ownershlip of the Property Is changaed for any reason
without compllance with the terms of the Note and Mortgage;

5. The holder of any llen onthe Property starts foreclosure pro-
ceedings; or

6. Bankruptey, Insolvency or recelvership are started by or
against any of the Borrowers.

AUTHORITY’'S RIGHTS UPON DEFAULT

It the Authorlty declares that the Note and this Mortgage are In
default, the Authority shall have, subject to the rights of the First
Mortgages, all rights given.by law or sat forth in this Mortgage.

- signed by both the Borrower and the Authority

NOTICES
ALLNOTICESMUSTBE INWRITING AND PE
LIVERED OR SENT BY CERTIFIED MAIL, RE"ll

TO THE OTHER PARTY.

NO WAIVER BY AUTHORITY o

. The Authorlty may exerclse any right under thls Mortgage or
under any law, even If the Authority has delayed in exerclslng that
right or has agreed In an eatller lnstance not to exerfslse that right.
The Authorlty doss not walve its righ orrower isin
default by making
payments or Incurring expense on beh“

EACH PERSON LIABLE o
This Mortgage s legally binding upon each :Barrower and allwho
succeed to thelr responsibliities (such as helrs ands Qx‘eeuxors) The
Authorlty may enforce any of the provislons of the, Nota.and this
Mortgage agalnst any one or more of the Borrowar' ho.sign this
Mortgage. G

SUBORDINATE MORTGAGE LT .
The llen on this Mortgage Is Inferlor to and subjegt:o. the terms

and provisions of the First Purchase Money Mortg ge executed

comemporaneously herewlth or any subsequent fQ 'anclng

NO ORAL CHANGES

This Mortgage can only be changed by an agr fﬂht.ﬁ!n writing

SIGNATURES

The Borrower agrees to the terms of this Mortgége by signing
below. ’

ACKNOWLEDGEMENT

Borrower acknowledges recelpt of a. Irue copy of this mortgage
at no charge -

Dateq:  FEBRUARY 28,1995
ATTEST:
_ STATE OF NEW JERSEY )
)ss
COUNTY oF MINUTH )

BE IT REMEMBERED, that on this __Z8IH. day of __FFBRUARY
personally appeared

By: -
SHIPLEY Signature (Bormwefr)‘:f

Signature (Co-Borrower) \\. '

, 1995, bafore m#, the subscriber,

who, belng by me duly sworn on hls/her oath, deposes and makes proof to my satisfaction, that he/she Is the Borrower {Co-Borrower)
named In the within Instrument; that Is the Repayment Mortgage for the described Property; that the exscution, as well as the making of

this Instrument, has been duly authorlzed and Is the voluntary act and deed ot sald Owner.

Sworn to and subscribed before me,

the date aforesald.
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